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AGGREGATE CLEARINGS OF NEW YORK CITY CLEARING HOUSE BANKS 

Chart 5A. Actual Data (Monthly Averages of Weekly Totals) 
Unit: one million dollars 
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Chart 5c. Corrected Data (Cycles) 
Unit: standard deviation of 24.8 per cent 
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Chart 5F. Frequency Tables of Month-to-Month Relatives 
Unit: one per dent 



Chart 5s. Indices of Seasonal Variation 
Average for year = 100 
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AGGREGATE CLEARINGS OF NEW YORK CITY CLEARING HOUSE BANKS 



Actual Data (Monthly Averages of Weekly Totals) 
Unit: one million dollars 



Month 


1862 


1863 


1864 


1865 


1866 


1867 


1868 


1869 


1870 


1871 


1872 


1873 


1874 


187s . 


1876 


1877 


1878 


1879 


1880 


January . . 


. 104 


262 


392 


586 


508 


545 


546 


660 


572 


524 


683 


680 


458 


486 


446 


414 


401 


457 


698 


February . 


• 105 


300 


496 


562 


492 


480 


559 


649 


506 


488 


578 


786 


418 


438 


418 


436 


329 


498 


73i 


March . . . 


• "5 


302 


600 


54i 


573 


495 


629 


721 


539 


617 


672 


773 


438 


460 


412 


421 


374 


458 


779 


April 


. 116 


267 


663 


424 


566 


488 


572 


793 


467 


686 


781 


749 


472 


501 


365 


443 


4i7 


469 


788 


May 


• 158 


364 


43° 


490 


605 


505 


5i6 


829 


640 


648 


73i 


662 


456 


494 


376 


419 


384 


566 


779 


June 


• i59 


279 


45° 


468 


664 


452 


560 


805 


530 


676 


596 


492 


413 


427 


337 


373 


366 


453 


650 


July 


. 160 


281 


415 


479 


544 


497 


528 


698 


609 


482 


453 


497 


403 


401 


328 


378 


359 


45° 


588 


August . . . 


• i44 


316 


407 


476 


548 


45i 


522 


592 


429 


466 


526 


442 


315 


322 


308 


374 


361 


535 


55o 


September 


. 172 


366 


458 


412 


588 


537 


525 


747 


408 


607 


642 


585 


393 


39° 


356 


396 


346 


520 


606 


October . . 


. 246 


418 


514 


602 


796 


564 


723 


633 


444 


704 


819 


t 


479 


407 


422 


457 


438 


762 


73i 


November 


. 220 


423 


56i 


527 


825 


5i8 


766 


578 


498 


562 


806 


t 


454 


409 


392 


409 


443 


863 


926 


December 


• 203 


402 


554 


479 


610 


460 


613 


548 


559 


621 


75i 


399 


464 


411 


390 


424 


39i 


706 


968 


Average 


* 158 


332 


495 


5°4 


610 


499 


587 


688 


5i7 


590 


670 


606J 


430 


429 


379 


412 


384 


561 


733 



Weekly averages, based upon 48 weeks. 



t No data. 



% Weekly average for 40 weeks; no data for October and November. 



Corrected Data (Cycles) 
Unit: standard deviation of 24.8 per cent 



Month 


1866 


1867 


1868 


1869 


1870 


1871 


1872 


1873 


1874 


187s 


1876 


1877 


1878 


1879 


1880 


January . . 




.. - .9 


- .6 


- .6 


+ -3 


- -3 


- .6 


+ -6 


+ .6 


-•9 


- -7 


— 1.0 


— 1.2 


— 1.2 


- -7 


+1-3 


February . 




. . - .7 


- .8 


— .2 


+ -5 


- -4 


- -5 


+ .2 


+1.8 


-•9 


- -7 


- .8 


- -7 


-i-5 


— .1 


+1.9 


March . . . 




•• - -3 


- .8 


+ .2 


+ -9 


- -4 


+ .2 


+ -7 


+i-5 


-•9 


- -7 


— 1.0 


- -9 


— 1.2 


- .6 


+2.1 


April 




.. - .4 


- -9 


- -3 


+1.4 


- -9 


+ -7 


+i-5 


+i-3 


-•7 


- -4 


-1.4 


- .8 


— 1.0 


- -5 


+2.2 


May 




.0 


- -7 


- .6 


+i-7 


+ -4 


+ -5 


4-1.2 


+ -7 


-.8 


- -4 


-i-3 


- -9 


— 1.1 


+ -4 


+2.2 


June 




.. + .9 


- -5 


+ -3 


+2.1 


+ .2 


+1.2 


+ -7 


.0 


-.6 


- -4 


— 1.0 


- -7 


- .8 


.0 


+i-7 


July 




.. + .2 


.0 


+ .2 


+1.4 


+ -9 


.0 


— .2 


+ .2 


-•4 


- -4 


— 1.0 


- -5 


- .6 


+ .1 


+i-3 


August . . . 




• • + -5 


— .1 


+ -4 


+1.0 


— .2 


+ .1 


+ .6 


.0 


-•9 


- .8 


- .8 


- -3 


- -4 


+1.0 


+ 1.2 


September 




■■ + -3 


.0 


.0 


+1.6 


- .8 


+ -7 


+1.0 


+ .6 


-.8 


- .8 


— 1.0 


- .6 


— 1.0 


+ -4 


+ 1.2 


October . . 




.. +1.0 


- -5 


+ .6 


+ .1 


— 1.2 


+ -7 


+1.6 


* 


-.8 


-i-3 


— 1.2 


- .8 


- -9 


+ .2 


+ 1.6 


November 




• • +1-3 


- -7 


+1.0 


— .2 


- .8 


— .2 


+1.6 


* 


-•9 


— 1.2 


-i-3 


— 1.1 


- .8 


+2.7 


+3-3 


December 




.0 


— 1.0 


+ .2 


- -3 


— .2 


+ -4 


+ 1.4 


— 1.2 


-.6 


— 1.0 


— 1.2 


- .8 


— 1.1 


+i-5 


+3-8 



* Data not available. 



Straight Line Fitted to Data (Secular Trend) 

The equation of the straight line fitted to the data for 1866-80 
is y = — 6.7a; 4- 540, where y is measured in millions of dollars 
and x in years from 1873. The slope, or annual decrease, of this 
line is $6,700,000; the monthly decrease is $560,000. 

Indices of Seasonal Variation 
{Average for year = 100) 

Month Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 

Index 109 101 105 106 104 91 87 81 93 no 108 104 

Source and Nature of Data 

The material used in constructing this series consists of ag- 
gregate clearings for each week of the New York City Clearing 
House banks. Totals for all the banks were published currently 
by various financial journals and reviews. Our data for 1862-69 



were transcribed from the monthly issues of Hunt's Merchants' 
Magazine; the figures for 1870-75 were transcribed mainly from 
the weekly files of the Commercial and Financial Chronicle; and 
the items for 1876-80 were copied from the Financial Review. 
A few items were drawn from the Bankers' Magazine. 

Since the only figures obtainable were weekly aggregates, it 
was impossible to construct a true aggregate for each calendar 
month, or even a true monthly average. The plan adopted was 
to allot to each month four consecutive weekly aggregates 
which were then averaged to obtain a monthly item. It is of 
these averages that our table consists. In selecting the four 
weekly items to be allocated to each month, the rule was fol- 
lowed of considering the first week to be that one which con- 
tained the first day of the calendar month, except in the case of 
January. In that month the first day was, of course, invariably 
a holiday. Hence, for January that week which contained the 
second day of the month was taken as the first week. 
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